
IFF NOUS OF FINA«
Paragraphs of Current ínteres

for the Investor.
rday daa n In the w all Bit > el «i

,111 the new "buffalo ere dla
rig« t»-ii fr«nn - Ti iaurj *n>i h
,;...i .« number of small ksoj
... «Jl '!" ' preanpted ta« m t«. la) In
.;,[>!¦ ..; shin! .'-K. Is, a

;.i a tiling purchas« r« at »

, .r« awing in« ir i.

¡. to inc";iv Wall Btre« i m«ag
it. - i: gai ding iii" ¡i

i,. iff ilo'a head «>n the oin, ,« v\'t
Itreet ¦: marked thai the governmen

h put i ill end <>n on«
m«Jad "ti the other, so i««:n
go nu i» be distributed fn n

\\ .,:-.¦

New Adding Machine Company.
i' .. \\ it« Adding M.«. n< omi i

? i, the new orga 01» reo ntl
h« aari of onnectl

stock "¦ N,"<"¦".. 'i
.. .... .i-... -j. i., or !>: i. re«

.k>. k Tht oflkera and ulrectora >«i iii«
., among th« moai i«ccesat >i

n n In ht reapectiv« om
om \\ 11

.; oí iii' largeat manufacturtni
finan« '-«i InstilutKms <«i their reape«

IV, Btat« -¦ AL I| I ."._' '. of il; 41.1
off« ¦.. .«¦: i' tblic i n--! rlptlon. h

:i. ,ii i imitloi laid, in.ring
, iti- .. and directo

lotlli B w oodruff, ex-
;,.«. rnoi «.: < ««nno.-i cui -. prei

M Jai \ la .« «ut«. toi
i'iii' i.i.«- Insurance Company, Is vie*

V« a ton il. w hit« \ice«pres
bank and Trusi ui

:' Pulaikl, Tei n.. Is - on«] 11« <s

sident, and Flog« r P. Tyler, h .Iï1 < t«>'
' .¦ Nea Haven Count.! National Bank

> treasurer.
An Optimistic View.

'ii riman & o sre opi Imiati«
oan bj lh< ...i.«.««! paragraph iron

i W..K:.. letter:
ilng of coi.s liona a r< s

rea, both foi ra tdi sad In-
liistrisla .«n«! with th.. «promis« .«. p.¦.

wilt coi high Th« gres
a ol tii« « ¦> .mi iii ad« ive ordei«
ihelr books to keep Ihem i« i fo

in «. «qua. t« i - .¦ i ear, a Ithoul
v« ..;,;.. at all Is th« genei al p

if -r ., ... .,,,,1 ii- ii« v«, i.--«« -- ovei
I»«- nocratl« .««ii liniatrat n, and as i

. roí ¦ will be
... .i. ra « .ii mak« t¡.< Ii sppeai

i il-at i!,-v ord« I liav.
-.¦. .- ',.-..! " grest otumi Bin«

n'ng of th« eai I* ¦.¦ oui .¦. I
»i a.

lai .i¦ oí i i-

A Common Sense View.
rtori ft ting th«

market esent \l sgnet Dl« k«
g < sent th« folios ln| in tii«*«.

seekl I« tti
Pra« ik all] all out Industrl« i en

I : ..,; prospei Itj In ate« I
liberal buyeri

. an ontracling foi supplie* foi
s« half of 1914, Coppei metal haa
a lei el :«i « hi« ii pur« ha te»

¦,, « t. t ending ol th« Ba
tan '« bias demand foi lb« metal a .'.

reas« rerj mat« i is ih Th« mann«
« 'i Europe hss m« ii t Inter-

...n' .i ... ind n a hlch ou:

u haa I
,, tel of unfa ". facl

g strength a hleh sugui
for the ful While thei . Is un

pending
« lust

npedei r ..iltl .. e th«
l of « r ot swaitlni

.¦¦ .«... ahead lo n« s ..

hieven ent, <«n«i if the exe« utli« de«
..:';.. gov« iviii .-iiti <.',l'«i t.-

rl« individua] ^> admlntatered « a«

Bpeediii i «-tin n t«« th« -.¡«t n -1
iititud« . mi«m ed by election '.

that present
idn er« to i» maintained, the a

lev« much too low. i.ii'i b». foie
^np theas must i" i radleal upward re

idjustment, which should mean ui

iroflta foi tlmae who now entei the mar-

Fmancial Conditions Sound.
In a review <af the / üi sita*

itie ind Ik n« » admlntsl i lion b
n.«ii«v iv Band "f Turner, Tuekei a

3a., of «Boston, th4 foiiowm*. extract i--
j'k« n

¦The I'liKfit monih la mu«!, memorable
the Inaugui mm'i of a i temaci ati« ns
.' administration Condltiom

ii esent mr radteall) different from and
tteiátúiy moir. fa-oiaM«. t..an those nil- I
ng «nrn tii- last D**anocratlc «admin m

n .»««'¡m««"! tur «Inaction of nation « af-

[taira Th« tntrj t bualneas and Unan«
<iai fundaméntela art tboiatighly sound
Than haa bean no . nt unhealth) ex-

m, noi ar« redits undul) stand«
Sto ¦¦: mer« end k are unusually loa
Th«. bountiful crops of last fall hav«
added enorm« i the bu; Ing i"«w<.i
Liquidation of .securities haa been had on
an extensive scale. Market prices are f«
th« mosl «art lone t«> Inttinalc \ s

at .¦ .n'.. stoi -. appreciating the
n« a opportunities, un showing an In¬
crease diapoaitlon to mnk. commit
menu onl uns« ttlemenl noa ¡a ei I-
denc« i> confined to tiu speeulatlve Bltu-
Htlo i: .n «ins is duc m.«-« to outside
Influen r- chloflj foreign troubles- «than
n f- ¡«t «.i in. ff« t< «.i .« n tnge in ;«.i-
i' Inistratli ,.;.. -, v. n i«, of ourse,

nding the settientent of
Hie larlfl question business development
will I««- temporatilj curbed, A period "i

Igieat industrial prosperity, regardless «.f
political ami legal discussions, Is, how«
e\. i. se «believe, ver) llkel) t«« succeed
iti adjustment "

. »

BOND DOTS.
n la r« ported that the rlai i..- '¡ «>i and

Savings Hank, «.f «.'i;; .,¦;,. WO» ., w t 1.
«m Februar; 13 the Use "¦«> i per «¦

waterworka Improvement and «:.".«" l*¿
n« cent aewei coupon bonds ol Kansas
City. Mo

It \ Dtrvis, Count) Auditat ot Palaea-
laflk« County. 4 ihlo. will r« Iv« pi .-

posais until noon on Man ii it tot me
*.¦ ooo |ij «pei cent co ipon bond denom-
(nation IS09, dated March I, 1913, snd «inc
B« ptember I, 119

According to !.«.' u «Poplar« Pes
Rlvei Co intv, Miss a 111 hold in el« ci on
on Mar« h ': to «i-. Id« un the i anee of
the >- " c« m la ntX'lii ¦" rtad
onsti uct on bonds.

i: ii Rollins à «Sons, .«. B «ston a a
the au« - Bsful biddei - on ''. bi si .: II f««i
th« Mí.OOO i i.it .¦ ipor toa n
t.,\ n-'. bonds «'i 'ii>. a 11 k 11 n

Count). Mast

n s stated that on '« rus »t. '¦
«, a Co ol Boston negotiated tern-

poi... '¦ loan "' i... 000 a it h Ta iiton Brla«
o int). .M.,*.- due ictob« îî, 1911.

Ira D. Wash «ud o ol li
«i ¦¦ « ¡. ... -.il- until
Ma h 30 f. i "¦.¦. "- i «..

.m |..i:K bondi denonil îatlon 15*1 dated
iary I, . ilue i'< nina r) I.

\ terrât tu «in.

purchai
.1 > a w s Kuhn, it.. '«-¦=. in«': a th

th« Ti M .... pai ad th« M« oi

N'atloi B .«1 Pin irgh, aer« th«
eaaful bldd eaterda un »-' '.""""

Pittsburgh ...¦ his Issue Is t
ri P« ni,.-> Ivania ind l.as i iveraa

.-...' ears
-a-

CURB ECHOES.
in ti general d« n the New Va

curb in th« eai ..... .....¦ .-,.

tämeraon-Brantingha lh« heav«
.. :; <\ ,\ ¦. .. «Ut tel

4ît, ,, ;,. w loa- r< . lh« end ol
th« week - to practi-
all\ all Of Itl OS1

Advici - «.in i; it« Moni Mat«
itratoi ..¦ Butti Centre

'¦. «|.un«.11.> i- n.«¦«. on a i t

lb« ....

within th« a da ind ii
g centrale! g a favo

nlneral value, II n -.«." th« or«

ging a Itl« beti thai I la th«
ind the average o

.fui

retina .
'

-

Mining ". i. |... n«. v. B M.«:if ..«.

11 lattei !«.-«. I of tbia week it wh
i. Pellatt« ireatdent .«. no in« ..

that.I of th« atock In the < on
.¦( n. aa "i Iglnall) con« luted id go
to an ràni Ish ompanj, » ml) <«nr

chang« was mad« In th« aireetorat« J. P
Watson was elected s e« ed
James Blrkett 811 llenr* Pellatte In

poi ' aaaerted thai lh« eai - op« ..

SB
I «. . ini'C 90 last of $4 «i e*J "Uli
.<... 547 a .'< ... ¦....] io

tí .i .m«! amount «lue from eme lers
aas estimated ai H0î.2fî, s«: ..f ¦¦

shoe i : "i i'" Ing
the yesi the capital stock ««i t' comnan

was reduced I M.051 han n«lei -,.«

;<. making lh« total capitel <«f th«
..»....« bai Th« r.ei returns

fro n "" !"i th« > «.;«! w« :e )¦.'.0 -¦-

DIVIDENDS AND INTEREST.

DIVIDENDS.
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ITEMS OF WILL S1E1
i n Idend ha . been «leclsj : fol¬

lón -

Mrrgenths «

quarterl) of 2'i ,«: hl ind in ektra dl
of '» oí ... r m. pe« al le IIstwrl

¦i
I.«i.i-.- \\ || .... ... is

< eai the fln
.! .-..;- r: .:¦,.¦

\).| 111 \la
II . .: «riy v(

i , m ..i, i.,.-

April l. .¦¦ si of i ord Mai I
South West Pi ' ' ..

«. 11-, .,.. v, «¦¦ svablc
April I, to s.¦ '.'..

nil« «...- .«. ¦! I... in i'i . .i

t us I of .1 per rni on lh« referr« ü
- \;.r 1. .. «.... k of n "I.i M.« 12 ,

Maurice L 'arrell réstenla] retired si

msnsgtng editor of The Wall Btreet
Journal." On Ma) he will bo ame a

partner of the banking Hnn of r

Hmlthen a Co

«liarles Ha>dei «.i li.iv.i.n Btone .*.

Co., started t/esterda) for his annual mid¬
winter vacation He «ill spend two oi
ihr«**« w« I«.- si «Palm i«« a« h la.

ii.ii« i' i «a. i-i.n. «>f .1 P, Morgan A
Co., and Charles Babln, vlce-pre idenl or
th« Guarsnt) Trust Company, are al Hoi
Bprings, V»

l \ \ snd« Up, pi aid« of the Na¬
tional <'ii> Bank, ii;«* return«Bd fi««m
month's va« at Ion In Ploritia.

\. earnings oi tn«' Reading Itellroad
.->.«-teiii for Januar) amounted t«> $..',.'._. 7.-

i: in .¦:.-. of 177*1 109. The month »

surplus was $l.S?S.t22 snd tn<- seven

months' surplus totall«**d 111.299.129. The
iv an in. sasi ««i' 1794,322 snd th«

laitei ««f a.... :: «..'. 7

The Brie Railroad i<«: Januar) »bowed
I .i-, revenues ««! 14.94)8,1 ;i. an increase
ol IS92.S33. Operating income smounted
to 11.91 : "i « gsln ««f it, 1,91 The
.sting i.ni. foi the ".¦.en months
came to I19.921.SCI «n Increase of 1119,-

Th« »i.z meeting ..( lh« ese« utl« i

council of «he American Bankers' «.asocl«
will i«- h« Id thli .. Bi iai Clli

laodgi Brisi Cliff Manoi th« iv«teh "f

Mm)

j n,. B Colgat« I t .¦ i.¦ > 11>«

étirera« ni Arm of Craig Colgst«
b islness a ill l" on< er tin

m nt iii m nttni n. Ihe remaining part'
Jame» Colgat« Harve* S It ...i

-n md K .«.... .i \\ Harden

len meetli - ol th«
n ..n Typea riter <

irada; March «' limn M ".

l;.. ¦.... »iintry
ed b> J. P Morgan I

foi coplea of th« firm'» lettei lo th« Pujo
... g t he « ten«-«

"mon« trust" and ... ocal I n.i te

D «

rating of th«
southern Pactfl »III lie

i;< imonl Ky-, on A
¦| naf«
.... ¦,.

-,,:. ennlngs deni of ti.a

t'nit« «i si «t« Hm< itmp Reí ¿

I ompa Re n of May«
v. }. 'I i¦. .ir unp-

| o
' ; t been «

...... .,. Te .. .¦.

H lohnaoa PI
.Mw 11 ,| I'. . . I V

Bandlai d a ho w« elected ten - «1
<.. toi

Thon ... :

it« ind the ex« ommlt
.«. | A

¦O

PUBLIC UTILITY NOTES.
Th« Xea »i leani í: ilia..

-.,i, , ,,.,.-.,... , es foi
i, t.. .... ai ncresse of I
« S .,..;. || ,;., , I

pense* «... i. 1 '.«'. I ..« mi; n«*i ";>.

attng r« enue of 1293.413 aa compere«]
with 1291.41" f««i Jsnuar« «.f last sai
Tiif n. t «... ;......¦ in« on f. u\o n.«.niii

ara I; 9i t of 1 149 aa « .«"'.

pa red a'ltl i I irplus fi om
opersttoni iftet dividend deduction .*.«

i ¦..... .. ¡, ., ,|. eres .. ¦.: II

Georgia Railway and Electric.
\«h |< t from Phllad« Iphl -tat» that

Chsrles C *>. i laon, ii «v '««. ««f that
«it:, has purchased M. refunding
and Improvement i.t:;..-- peí cent i

bonds, du« vi'' "f th« Oeorg « Railway
and Blectrlc < I », » ibjecl
to th« .' p|.i .,' « '.¦ -¦(!«. Rail«
road Commli on Th« liturgia Railway]
ai 'I !¦>. tri« 'oí***** has a < spltal of
I it 600 ommon snd * «. 5 pat
«.ni non-cumulative preferred Block On
i., n... 1911, th« ."i.; in;
boiKted <¦< ni of |12.353.

aie about $4,ú.
annuall)

Baton Rouge Eiectnc Company.
Th« epoi t of th« Batoi .':..« Kl« ti

'ompan) for .1 muai >-i".>' ^.

««f * « a m if | .'..f,
.1 «ni ... '. Vet «.« rnlngi wer« It

decreas« of I omp.i aith
; of la 1*1 ... Th« sui pi is a« «

hargi n'a I i deereas« »f f
', !> pot f" month « nd<..

twa :i plus avet ch irge
.«i |3' 110 an Increase of $12,799 at com-

win« the corn ipoi ; period ..f

th« pre« >"'i r »i

Ja'.Usonville Traction Company.
! i j ..'.-. of lh< .Th« liaom lile Tra« o

ompa continue t«« decr<M i ihoarn
b) iii« repori Jusl sued Gross earnings
for Januarj wer* 149,923 a«« compared
v ni, .¦ «¦« i"i Januai. of Is t . ¦.

deCreSBC nf 4',, \rt ,-.« -t iiigj-- fir (he I
iii"iiin wen 111 ... da reaae of |1,974
ai agatnat January, 1912, Th« repoii foi
the twelv« mtmthfl endtrd January ¡i

«.h'lw grasa es a i «.i *
¦.« 11 I » <tr

rrease of I .mpared with the
espot i period of the previous year,

Set earnint wer« 111 .."«.". » d«». range of
..ii«J BUI plU 011 i liai "'. »

,*..,! || .. .;« .,. .« of 112.399
Northern State-, Power.

ihr S'orthe n States Power I'ompen) re¬

pori earning and expenses for ihr year
( .<¦!..; Janui r 31, 1913, with the earnings
of the Minneapolis Uenersl Klteetri« «'.«m-'
pan) .ii«iii'i''i for but >-z\\\ months «if the
period, sa follows: Oro earnings, .".- |
033.723; sxpen ai and «taxas, II 181449;
net earnings, It,¿94,(73' Pateó 'harr:.'-. I

1920.434 « profits, 1534,919 prafarred
dli Id« nd I 17.999 .¦ i'.ii.iiu., 1139,391. I

FOREIGN GOVERNMENT AND MU¬
NICIPAL BONDS.

iKurnl nmernisns a. focaba . No »!
Wn¡i si real
' Ri gate,

Ciena g 1 I"« *'< '» la. M 99 I
«,,i ai o I- .'.. ii "r Hi h '- ''. M «

I4*| . « "...i- ... ., i 2 .« -.. . «V)>4
i\si s-t « '''*. i«v) l*Hy of Vlcn 4 '» II .

v gvi .-.... :...».¦:« ,

ilamh t I .:'. > . Rustían ra - «« ¦'. Mi |
. ,.

STOCKS IN OTHER CITIES.
CHICAGO STOCKS.

cago, .Mar. Ii t..»Bll :i.« "'i ''¦.

ago Stock Eg han« In t-.-.i..
»« -si"n w.i Km ted .' lo t '-i'itiii. but

I th« priée lisi h< '.i ftrtnl). and s fea la-
stK eren advan«ced rathtsr lubstantlall)
M'itiis.iiii'-iv Mard pref« :n> «..

point tu :«i7'. but offering! el itock
a-t-rc llg*hi. Dia'mond Mati h, at IM

¡dividend, i1^ régulai ai.d pet «cení extiuj
I repr«.-« ntt . i fraetionnl n t gain ...

< ash pi Ice. Pubtli .-. 11..-. pref«
Bwlft «toares Ckteago Railwsyi - noa .,

Booth preferred, Bears-Itoetouek «««nil"-.

American l'sa preft «rrcd and «Strceu com¬
mon issues wen unchanged. Bt«ïel ai 'J

I Can fiiiiiiiuti »ere sllghtl) lower.
Business In bond« ws« moderste with

n.m .».«> tK'ti- '"i.i.ti-.i maint) te th« trac«
lions, which comm ndi «i it« .nJ: prl« i -.

'urnli i'««i will ..m w Mie« n 4.
Broa a

f .|. n Hlgli a 'lo -.

100 III«, nit . il..»4 li..-, II.',-, 115%
Ml « 'an . ',

" «.«. ;¦ I...
I Dlan on Match.. 104 » if>4 , IU . ICH .

"... Half! «V '. ¦« ¦. . I«.,' IM » 1" a

!¦.;.. IMS i»:: IMS
Chic Rj - H :." >,

Í ''«i .1.. I..... , , .

Il M Wsrd pref.. t">, !".-, m.-. ISi .

!"«. r.'iii.ii. -, prei :«»«, ;,. , M-a 1%
:;«i min «i- Bi Ich .... i"'« ,"', ."'« '."\
¦"St ,.¦ .

» I X»

& People'» a»».. HIS HIS iii*. in*
.¦¦« Hooth ia pn >.. ¦»».

.lorn Pro-Jin t- li». ¦ .

BON08
Ml i'i.i Rj -. ..-. :»i' '.«;¦ IM! ,

II.SM i hl< II "¦
,

.. ¦¦.
,,

.; wi" i.in Kdi« i ;.« . I« , I« , 102 .

I..«'» Ma i't «v Ca l«t .'.» IM IU IM 1"»
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To Stockholders (Common and Preferred) of the
UNION PACIFIC RAILROAD COMPANY and

Stockholders of the
SOUTHERN PACIFIC COMPANY:

With tiir approval oí the* A;torn-*)' Gentral o; the I nitcd States the Union Pa-itic Railroad
'jmp.n> has adoptad a P'*n« which ha-, also bee« a-jentcd to by the Southerg Pactnc Company in so

fat a^ action on iti pari il required, for complying with the terms oí the decree to be entered in the
Government suit in accorttance with the receñí decision oi the United States Supreme Court, which
¡..!an in ludes the following: "Ihr Southern Pacific Company ha« agreed to sell to the Union Pan».:
(ailroad ompany the entire capital itock of the (.entrai Pacific Company, and to cancel or assign the.
existing lease of the railroad and other property of the Central Pacifie Company, thus transferring to
the I nion Pacii Railroad ompan) the beneficial ownership of the railroad, and other property ot the
Central Pa« t ompany, subject to certain leases, reciprocal coatrgcts for the joint use of railroads
ami terminals, and other arrangements intended for the mutual protection of the two «'onipani«-*. It

hgd been expected thai the Union Pacific Railroad Company would pay for the Central Panne property
bj lurrendering or transferring $84.675300, par vglue, of the Mock of the Southern Pacific Company now

held by the Oregon Short Line Railroad Company, b> the cancellation a:id -urrender oí $.\-M9Â)0. face
value, oí the Four Per i ent. Central Pacific Stock Collateral Ronds of the Southern Pacific Company nom

owned by the Union Pacific Railroad I ompany, and by the payment of $144165.441 in cash. Rut there being
doubl a- to the right of ihr Southern Pacific Companj to acquire its own stock, it ha« been decided *o

»ell the »regon Snort Line Railroad Company! entire holding« of itock in the Southern Pgcific Com«
pany^aggregating $126,650.000, par value, and it has been agreed that the net proceed« of the «ale of
$84,0/.-..-mi. par «value, of -aid stock, shall 'ne paid to the Southern Pacific ( «~>mpan\ in lieu oí stach con-

igmpjated surrender to it of said amount of itock. Accordingly the privilege is offered to stockholders,
registered on the books of the Union Pacific Railroad Company and the Southern Pacific Company
(excluding, however, the Oregon Short Line Railroad Company and its nominees), respectively, at the
close of business on February 28. 1913. to subscribe on or before March 21. 1913. for such stock of the

Southern Pacific Company in the proportion of one share of Southern Pacific steck for each four shares
of Union Pacific stock, preferred or common, and of one share of Southern Pacific stock for each three
shares of Southern Pacific stock held by others than the Oregon Short Line Railroad Company and its
nominees.

The price of subscription is $100 for each ahnre of $100 par value 'equivalent aa

of the date of subscription to 98.67% and accrued dividend) payable either in full on
March 21, 1913, or in four instalments of $25 each on March 21, July 1 and October 1,
1913, and January 2, 1914.

A check for the dividend payable on April 1, 1913. will be mailed by trie Depositary hereinafter
mentioned, an and when received by it. to registered subscribers, having paid either in full or the first
instalment. Interest will l»«- charged from March 21, 1913, «in deferred payments At the accruing rate oí

dividends. Dividends payableafter \pril 1,1913. when received by the Depositary will he 90 far ¦**

needed applied in payment of such intereai and ¿ check for the balance avili upon payment of the

instalments be in ed lo holder« ot part-paid receipt.«; Holders of part-paid receipts ma3 anticipate
payment at any time bj paying interest «..". above stated to the daie oí mil payment. Until and except
t«*> the extent tha< itock is paid for in mil by the subscribers and certificates therefor delivered to them.

the shares subscribed for are to lie transferred of record to the Nati «nal ih> Kan'., of Sew York, as

Depositar)*, or it« nominee, which ¡- to vote the «nie :-i accordance a-itl ,*' »ritten directions of the
registered subscription receipt-holders and hold the name for them «.- owners, but subject to the «pay«
menl oi the unpaid portion ol the subscription price.

Warrants «izned bj the Treasurer oi an Assistant «Treasurer of the I nion Pacific Railroad « om

pan) '.»ill be issued to each stockholder ithe Southern Pacific ompany to furnish the Union Pacific
Railroad « ompan) * list «>i it« stockholders for tue purpose) a- soon as possible alter the lo-ing oí

the books on ruar; - 1913, ipecifying the amount oí stock for which the stockholder ii entitle«) to

' '. mi vil be mailed to stockholder«} at addresses to which their dividendi are sent.
di« dend are colle led by bankers or others on powers ot attorney, or other authority,

warrant rill I ent to such ed parties, unies other instruction«! are received, «Vgl
ran;- not - pro ided :'... maj be ootained at this ôftice no; 'aier than March ii, i«ai *

"Subscription Warrant m rtf* the holder to «lubscribe will be issued tor amounts of $100. or mul¬
tiple (hereof, and "I ractional Warrants" ior fractions ot $100 ractional Warrants" will not entit c

' holder ." -«..'*.- sill be ¦¦ - langeable n amounts aggregating al least $100 on or before
March 18, 1913, for "Su »n Warrant**," and .' »he surrendered "I ractional Warrants include a

fraction in ex ess ol $100 neu "Fractional Warrant" will be issued or such n . ".-.nal
Warrants" le* red . n k'nolder.* to complete iutl -hare« or "Fractional Warrant'" which the itocl

esire I d ; ose oi n list be boug o sold in the market, as ihe on pai ¡ a not --" or nui

has« Alter March i8. igi3. all "Fractional Warrants" will be void and of no effect.
« t the ba k the warra «j will be 0 n¦.- In case it is desired 10 subscribe, 'he first form is to

ne out ai r ito kholders or by theit assignees, but ¡a case it 1- desired to dispose of
the ..- i« fge, e -**' 't*d form, which is an assignment, is to he îlied ont and signed by
the -¦ kl rre srarrani authorizes ^ sub nation lo two or more shares sto kh< Iders who
ma-, trial ribi for a portion of ihe -hare- covered b) the \tarrain' an% dispose of the balance,

11 who maj li«pose ol a
- »rti »n of the sha 3 ered b) ihe warrant ¦.. »»ne person «.n«' the

balance to a-.. n the warrants to this Ifice on or before March II 1913. to he ex«

changed for ant ng in writing il c number of warrants desire in exchange and th*

numbero »be red ''.. In no case, howeve**. on ucl r* hang - tional warrant
ne issued The subscription warrants must be surrendered at the office of *he National Citv Bank of New

York, or at the office of Baring Brothers «Sr Co., Ltd.. 8 Bishopsgate Within, London. F.. C. England,
by the stockholders or by the persons to whom assigned, on or betöre March 21, 1913. accompanied by
the payment ot the first irstaiment or »he full amount payable, and all warrants not so surrendered with
such payment on or before said da*e shall be void and of no value. Failure to pay any instalment when

and as payable will operate as a forfeiture of all rights in respect of the subscription and the instal¬
ments previously paid. Said Rani * ti through a',: Baring Bi her* <*. Lo., Ltd., *- its agent9

indoi . end« the warrai « on paymen f the firsg instalment. 01 payment,
¦s the may b« me receipt» a be trän* érable b) assignment and which must, unie - pre

r returned on or before July I. *n<-i «>n or before Oct« ber I, 1913, and before
:-n':a 19M pai the payment oi the .* ond. third and final instalments, respe ely,
i- >. tl option r". 'he holder, .1 uupa ed b) ihe payment of the full amount remaining «payable, -'"»r

endorsement thereon, as the case rr the payment of the sai« instalments or full payment Lei

st« ' it k reg itered in ll . m * »I ora- directed hi receipt holders « II be delivered in exchange
paid re pfi S« 1 ption or assignment ol this privilagta «nriU be recognized un1«**?-* iirnde

on 'i" t proved b) the I nioi p-< "a Iroa impany. No holder of the stock of eithei *

Union Paciti lilroad ian) - thern Paci Company shall ba entitled to any of the above
mentioned are» ml .i* of mbi i ption herein specified are full) complied with I te wb«
icription and respe« t ii -'air ent payi ents must be made at the ^ate¿ and in accordance with ihe

lions -'.*¦ - heck* or draft n payment pt n ist be drawn in fai »r of the
ational I it) Banli of v e« Vorli in S'en ^¦¦'^ fund >r in favor of Baring Brothe «.*. 0.. Ltd., in

.. be and foi the exa 1 amount' covering the r^-ve ¦¦. «?'insta mentí

The plan and the agreements embodvintj the same will not become effective unless and until an

proved by the District Court of the United States tor the District of Utah in the suit oi the United

States of America Union Pacific Railroad Company a .. now pending therein, upon the mandate
of the Supreme Court of the United States, nor unless and until the Railroad Commission of the State

of California shall approve the provisions of said plan in respect of which in the opinion of the

Company's counsel the approval of said Commission may be necessary or advisable to -jive the same

validity.
By order of the Board of Directors FREDERlt V S CROSBY. Treasurer.

Union Pacific TCai'road Company,
v".' . -rl Februai « 165 Broadway, New Vori
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